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'LHOlQGOLFKH(QWZLFNOXQJVWHKWKHXWHLQGHQ%HUHLFKHQgNRORJLHgNRQRPLHXQG6R]LDOHV
YRUJURHQ+HUDXVIRUGHUXQJHQ%HLVSLHOHKLHUIUVLQGGLH/DQGÀXFKWGHU5FNJDQJGHU
,QIUDVWUXNWXUXQGGDPLWGHU/HEHQVTXDOLWlWVRZLHGLHPLWGHP]XQHKPHQGHQ6WUXNWXUZDQGHO
HLQKHUJHKHQGHQ8PZHOWSUREOHPH6HLWGHQ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ZLHDXFKLQDQGHUHQ/lQGHUQ(XURSDVLQGHQ86$XQGLQ-DSDQ±HLQ.RQ]HSW6R]LDOHU
/DQGZLUWVFKDIWDXVGDVXDXQWHUGHQ1DPHQ&RPPXQLW\6XSSRUWHG$JULFXOWXUH&6$
RGHUODQGZLUWVFKDIWOLFKH:LUWVFKDIWVJHPHLQVFKDIWEHNDQQWLVW&6$LVWHLQ0RGHOOGHUYHU
ELQGOLFKHQ=XVDPPHQDUEHLW]ZLVFKHQ(U]HXJHUQ|NRORJLVFKHU/HEHQVPLWWHOXQG9HUEUDX
FKHUQGLHVLFKDOVHLQH*HPHLQVFKDIWDXVDNWLYHQXQGQLFKWDNWLYHQ/DQGZLUWHQYHUVWHKHQ
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UXQJVPLWWHODXVHLQHUJHVXQGHQ1DWXUXQGHLQHJHVLFKHUWHUH([LVWHQ]IUGLHEHWHLOLJWHQ
0HQVFKHQ(LQIHVWHU.UHLVYRQ9HUEUDXFKHUQYHUSÀLFKWHWVLFKLQGHU5HJHOIUHLQ:LUW
VFKDIWVMDKUPLWVHLQHQ%HLWUlJHQGLH%HWULHEVNRVWHQGHV+RIHVYRU]X¿QDQ]LHUHQ
$XIEDXHQGDXIIUKHUHQ5HFKHUFKHQ]X&6$.UDL	YDQ(OVHQDZHUGHQGLHZHLWH
UH(QWZLFNOXQJELV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'DEHLVROOWHQGLH%HNDQQWKHLWGHV&6$.RQ]HSWHVGDV0HLQXQJVELOGVRZLH+DQGOXQJV
IlKLJNHLWXQGEHUHLWVFKDIWGHU1LFKWUHJLHUXQJVRUJDQLVDWLRQHQ152VLQ'HXWVFKODQGLQ
%H]XJDXI&6$HYDOXLHUWZHUGHQGDGLHVHDQGHUVDOVLQ'HXWVFKODQGLP$XVODQGZRHV
EHUHLWVGHXWOLFKPHKU&6$VJLEWEHLGHUHQ8QWHUVWW]XQJHLQHZHVHQWOLFKH5ROOHVSLHOHQ
(LQKHUDXVUDJHQGHV%HLVSLHOLVWGLH6RLO$VVRFLDWLRQLQ(QJODQG
0HWKRGHQ
%DVLHUHQGDXIGHQ0HWKRGHQGHU4XDOLWDWLYHQ6R]LDOIRUVFKXQJZXUGHQLP6RPPHU
]ZHL ([SHUWHQ VFKULIWOLFK XQG RGHU PQGOLFK EHIUDJW GLH VHOEVW DQ GHU SURIHVVLRQHOOHQ
8PVHW]XQJGHV&6$.RQ]HSWHVDUEHLWHQ$Q1526WHOOYHUWUHWHUGLHVLFKLQ|NRORJLVFKHQ
VR]LDOHQXQGJHVXQGKHLWOLFKHQ7KHPHQHQJDJLHUHQZXUGHQ)UDJHE|JHQYHUVDQGW(UIUDJW
ZXUGHXDGHU%HNDQQWKHLWVJUDGGHV&6$.RQ]HSWVZHOFKH=LHOEHUHLQVWLPPXQJHQHV
JLEWZLH]XNQIWLJH3RWHQWLDOHIUGLHZHLWHUH8PVHW]XQJGHV&6$.RQ]HSWVHLQJHVFKlW]W
ZHUGHQXQGZLHGLHVXQWHUVWW]WZHUGHQNDQQ%HLGHQ)UDJHIRUPXOLHUXQJHQZXUGHQGLHYRQ
$WWHVODQGHUIRUPXOLHUWHQ)DXVWUHJHOQEHDFKWHW,Q)lOOHQLQGHQHQGHU)UDJHERJHQ
QLFKW ]XUFN JHVHQGHW ZXUGH IDQGHQ WHOHIRQLVFKH 1DFKIUDJH XQG /HLWIDGHQLQWHUYLHZV
VWDWW'LH(UJHEQLVVHGHU8PIUDJHZXUGHQDQ+DQGGHU.HUQIUDJHQ]XVDPPHQJHIDVVW6R
HQWVWDQGHQVRZRKO(LQEOLFNHLQHLQ]HOQH152VDOVDXFKHLQJXWHUhEHUEOLFNEHUGHUHQ
*HVDPWKHLW
(UJHEQLVVH
=ZLVFKHQXQGKDWVLFKLQ'HXWVFKODQGGLH=DKOGHU&6$+|IHYRQDFKWDXI]HKQ
HUK|KWEHUHLWVEHVWHKHQGHZXUGHQYHUJU|HUWZHLWHUHEH¿QGHQVLFKLQ*UQGXQJ:HLWHUH
/DQGZLUWVFKDIWHQGLHYRQ*HPHLQVFKDIWVSURMHNWHQXQG/HEHQVJHPHLQVFKDIWHQJHWUDJHQ
ZHUGHQVLQGKLHUQRFKQLFKWDOV&6$VHUIDVVW'DV,QWHUHVVHDQ&6$VFKHLQWLQ)DFKNUHLVHQ
GHXWOLFK]X]XQHKPHQYJO.UDL	YDQ(OVHQE
'DV&6$.RQ]HSWLVWDXHUKDOEYRQ)DFKNUHLVHQMHGRFKZHQLJEHNDQQW'HQQRFKEHVWH
KHQ3RWHQWLDOXQG%HUHLWVFKDIWVHLWHQVGHU1529HUWUHWHUGLH9HUEUHLWXQJYRQXQG,QIRUPD
WLRQEHU&6$]XXQWHUVWW]WHQ(VZXUGHHLQHEUHLWHhEHUHLQVWLPPXQJGHV&6$.RQ]HSWV
PLWGHQMHZHLOLJHQ=LHOHQGHU152VGHXWOLFK$PKlX¿JVWHQZXUGHQ5HJLRQDOLWlWQDFK
KDOWLJH/DQGZLUWVFKDIW(UKDOWHLQHUElXHUOLFKHQ/DQGZLUWVFKDIWGLUHNWHU.RQWDNWXQGIDLUHU
+DQGHOJHQDQQW$XV6LFKWGHU1529HUWUHWHULVWGDV&6$0RGHOOHLQ]XNXQIWVZHLVHQGHV
.RQ]HSWIUHLQHQDFKKDOWLJHUXUDOH(QWZLFNOXQJ'LH3RWHQWLDOHHLQHUZHLWHUHQ9HUEUHLWXQJ
YRQ&6$ZHUGHQXQWHUGHQGHU]HLWLJHQJHJHEHQHQ%HGLQJXQJHQEHUZLHJHQGIUHLQHQ
%HY|ONHUXQJVDQWHLOYRQHWZDDOVUHOHYDQWHLQJHVFKlW]W'DV&6$.RQ]HSWELHWHWDXV
6LFKWGHU1525HSUlVHQWDQWHQLQGHQ%HUHLFKHQgNRORJLHgNRQRPLHXQG6R]LDOHVYLHOH
SRVLWLYH(IIHNWHIUGLHOlQGOLFKH(QWZLFNOXQJVLHKH$EE6FKZLHULJNHLWHQEHVWHKHQYRU
DOOHPLQPDQJHOQGHQ9RUDXVVHW]XQJHQ]XU8PVHW]XQJYRQ&6$8PGLHVH]XYHUEHVVHUQ
ZLUGHLQ%HGDUIDQ,QIRUPDWLRQXQGgIIHQWOLFKNHLWVDUEHLWDXIYHUVFKLHGHQHQ(EHQHQ]%
9HUZDOWXQJ*HVHOOVFKDIW%HUDWXQJJHVHKHQ:HLWHUVROOWHGLH¿QDQ]LHOOH8QWHUVWW]XQJ
YRQ/DQGZLUWHQXQG.RQVXPHQWHQEHLGHU*UQGXQJYRUDQJHWULHEHQZHUGHQ
3RWHQWLDOHZHUGHQDXFKLQGHU9HUELQGXQJGHV&6$.RQ]HSWHVPLW*URYHUEUDXFKHUQJH
VHKHQ,QVEHVRQGHUHLQGHU9HUELQGXQJPLW6FKXOHQNDQQ&6$LP=XVDPPHQKDQJPLW%H
ZXVVWVHLQVXQG,GHQWLWlWVELOGXQJHLQHUQDFKKDOWLJHQUXUDOHQ(QWZLFNOXQJI|UGHUOLFKVHLQ
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$EELOGXQJ&6$XQG$VSHNWHQDFKKDOWLJHUUXUDOHU(QWZLFNOXQJ
'LVNXVVLRQ
&6$VHQWVWHKHQELVKHUÄERWWRPXS³GDVLFKMHGH&6$YRU2UWHQWZLFNHOQXQGGHQ*HJH
EHQKHLWHQLQGLYLGXHOODQSDVVHQPXVVXP]XIXQNWLRQLHUHQ&6$NDQQGDKHUQLFKWYRQREHQ
YHURUGQHWZHUGHQ(VJLEW%HLVSLHOHLP$XVODQGZLH&6$MHGRFK]LHOIKUHQGYRQEHUJH
RUGQHWHQVWDDWOLFKHQXQGQLFKWVWDDWOLFKHQ,QVWLWXWLRQHQ152VXQWHUVWW]WZHUGHQNDQQ
)LQDQ]LHOOH)|UGHUXQJOlVVWVLFKHUIROJUHLFKDQQDFKKDOWLJHXQGLGHHOOH.ULWHULHQNQSIHQ
ZLHGDV%HLVSLHOGHU5HJLRQDOZHUW$*LQ)UHLEXUJ]HLJW,Q%H]XJDXIQLFKW¿QDQ]LHOOH8QWHU
VWW]XQJVLQGLQ'HXWVFKODQG]%$OOLDQ]HQPLW1DWXUVFKXW]YHUElQGHQPLW6ORZ)RRGPLW
%DXHUQ$QEDXYHUElQGHQXQGPLW9HUEUDXFKHURUJDQLVDWLRQHQGHQNEDU
1W]OLFK ZlUH ZHQQ ODQGZLUWVFKDIWOLFKH %HUDWXQJVVWHOOHQ XQG /DQGZLUWVFKDIWVNDPPHUQ
]XVlW]OLFKHV)DFKZLVVHQKlWWHQGDVEHLGHU*UQGXQJVROFKHU%HWULHEHKHOIHQNDQQ=XU
8QWHUVWW]XQJXQGJH]LHOWHQ,QIRUPDWLRQGHUYRQGHQYHUVFKLHGHQHQ1525HSUlVHQWDQWHQ
DOV%HGDUIIRUPXOLHUWZXUGHZlUHHLQH9HUQHW]XQJVRGHU.RRUGLQDWLRQVVWHOOHVLQQYROOGLH
JHHLJQHWH%HUDWXQJVDQJHERWHHWZD]X)LQDQ]LHUXQJ5HFKWVIRUPHQ6R]LDOHPXQGgIIHQW
OLFKNHLWVDUEHLWEHUHLWVWHOOHQN|QQWH
,P+LQEOLFNDXIGLH3RWHQWLDOHYRQ&6$ZLUGXQWHUGHQJHJHEHQHQ%HGLQJXQJHQUHODWLY
HLQKHLWOLFKYRQHLQHU8PVHW]EDUNHLWIUHWZDGHU%HY|ONHUXQJDXVJHJDQJHQ'LHVH
(LQVFKlW]XQJHQVLQGMHGRFKQLFKWZHLWHUJHKHQGIXQGLHUW0LW+LOIHHQWVSUHFKHQGHU8QWHU
VWW]XQJXQG)LQDQ]LHUXQJN|QQWHQGLH9RUDXVVHW]XQJHQIUHLQHZHLWHUH&6$9HUEUHLWXQJ
JHVFKDIIHQZHUGHQ,Q9HUELQGXQJPLW*URYHUEUDXFKHUQZLH]%.DQWLQHQ$OWHQKHLPHQ
XQG.LQGHUJlUWHQJLEWHVQHEHQP|JOLFKHQ6FKZLHULJNHLWHQZLHGHUHLQJHVFKUlQNWHQ)OH[L
ELOLWlWEHLGHU3URGXNWSDOHWWH]%6DLVRQDOLWlWDXFKYLHOHSRVLWLYH(IIHNWH'LH1DFKKDOWLJ
NHLWGHV&6$.RQ]HSWHVVFKOLHWQHEHQGHQ5HVVRXUFHQDXFK$UEHLWVNUlIWHXQG*HVXQG
KHLWHLQ'DUEHUKLQDXVHVGLH0|JOLFKNHLWXPZHOWSlGDJRJLVFKH=LHOH]XXQWHUVWW]HQ,P
+LQEOLFNDXI%HVFKlIWLJXQJ%LOGXQJXQGOlQGOLFKH(QWZLFNOXQJLVWHLQZDFKVHQGHU%HGDUIDQ
9HUPLWWOXQJ]ZLVFKHQ/DQGZLUWVFKDIWXQG%HY|ONHUXQJ]XHUNHQQHQGHUQHXH%HUXIVIHOGHU
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